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Opportunities
in Seasoned

Discount Bonds
In the belief that seasoned
discount bonds will stead¬
ily advance in price and
that present possibilities
for unasuai profits will
soon be eliminated we
have prepared a circular
entitled

"Is It Too Late?"
which presents a selected
list of bonds which should
appreciate very materially
in value.

Copy on request

MA-CKAY & CO.
BANKERS

14 Wall Street, New York
Members No9 York Stock Exchange

I

®
A Holiday
Suggestion

Why not give a $100 bond
as a Christmas gift?
Interest-bearing securities
make ideal presents, incul¬
cating habits of thrift arid
saving.
Receipt of regalar interest
checks will bring back
memories of this Christmas
throughout the ensuing
years.

Write for Circular D-4

Henry L.
& Company
Bond Department

60 Wall St., New York
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This New Booklet
contains the most recent
available information
regarding the eighty

Independent Oil Companies
whose securities are
actively traded in. Ask
for Booklet N-17.

ARLH.PFCRZHEIMER& CO
Dealers in St'nridard Oll Securities

*. I3ro:ttl St. Phones 1800-1-2-3-4 Rroad,

)

Exempt from Federal Income,
State and Municipal Taxes.

$25,000

Lincoln Joint Stock
Land Bank

5's, due May 1, 1941-31

Price 100 and Int.

Rutter&Co.
lfWadlSt. 37-Lewis St.NEWYORK HARTFORD

Babcock & Wilcox
Franklin Insurance
Niagara Insurance
J.K*Rice,.Jr.&Co,Pbouee 4UC» ta éOlQ Johi». U "Wall St., N. y.

American Brass
Edbcock & Wilcox
Phelps Dodge

MVCHiCQ
i fttujuto-mu3L frruBuiAt*

New York Trust Co.
Chase National Bank
MeCLURE,JQNES&REED

Members Xet» Twr% Steck Xxekanee
Uf Braudwaf. Phon« 33M Bactor,

London Metal Market
LONDON, Dec. 21..Standard copper,

»pot £06 16a, futures £67 15s; eiectro-
¡ytle, spot. £74 JO«-. futuiTs £75 10.--:

k**kt «¦**«. *««u.-^ «*, *i.AAWM éíáMHk *

Stock Prices
Depressed by
Selling Wave

Oils and Coppers React
on New Pressure After
Strong Upturn; Moderate
Rally Is Not Sustained

Professional speculators yesterday
capitalize«- the present market tendency! toward dullness and irregularity byI masainj** Belling pressure on the indus-

[ trial shares, particularly the oils and
1 copper;*, which have been at the van of
j the upward movement since October.
!*The trend of security prices has been,
! with short interruptions, moderately
ipward since the low levels of the year

j -were attained, in August, and as long: as
a month ago traders close to the mar-
ket place began to express the need of

i a reaction.
However, international politics be-

came articulate at Washington and at
London, and the promise of limitation

j of armament, peace in the Far East
and an adjustment of the European
economic situation loomed so large as
world factors that the market could
not Ignoro them, despite a feeling byj a contingent of speculators that the
advance in stocks had gone far enough

j to discount all visible improvement in
business. With the international newsj unchanged this week and its superficial

j-effects translated to a slight etxent in
¡ market values, traders yesterday per-
; ceived an opportunity profitably to
challenge the present level of quota-
tions for speculative securities.

j In the morning losses of 1 to 2
| points in industrial stocks were not in-
frequent. Then the downward move-

| ment -was checked temporarily, A
j moderate rally ensued, but could not
bo sustained. The most marked weak¬
ness was in the last hour. At the close
the average price of thirty industrial
stocks was 74.40, compared with 75.50
the previous day, and that of twenty
typical rails was 63.75 a year ago, com¬
pared with 64.25 the previous day.
With the drift toward lower prices

there was a moderate gain in activity
at the Stock Exchange. There was an
easier tone in bonds as well as stocks.
The foreign exchanges and the com¬

modity markets were quiet. With noonto-day the final time for trading in De-cember, there was increased coveringof short contracts. This brought high¬er prices, which induced larger offer¬ing and reduced the increases in quo¬tations. December closed 8 points upand the more distant months 2 to 10points lower. Final wheat quotations
were 2 to 2% higher.

Money and Credit
Cali money renewed yesterday at 6

per cent, dropped back to 5 per cent
and finally closed at 5}_ per cent. The
renewal rate was the highest for sev-
eral weeks.

Yester- Year
day ago.On industrial collateral G 7On mixed collateral.... 6 7Time money (mixed collateral):Sixty days. 5(i?53/4 7f^7%Ninety days. 6@6% 7@7"_Four months. 5@5-Í4 7'n)71<2Four to six months. 5@5% 7@7-V_

Bank Clearings.Bank clearings atNew York yesterday were: Exchanges,$811,200,000; balances, $68,200,000.
Silver. London, 35"¿d; New York,domestic bar, 95%c; foreign, 66c;Mexican dollars, f>0*4 c.

The Dollar in Foreign ExchangeChanges in foreign exchange rates
were small yesterday in a dull, un¬
settled trading. Sterling held fairlysteady, sagging fractionally at the¡close to $4.21 for cables on London.
French francs dropped back to the

8-cent level and Danish crowns saggedj further. Most of the other important
exchanges held steady, includingmarks, which ranged from .57 to 58*4
of a cent.

EUROPE
Yester- Previous Year

day. day. a tro.GREAT BRITAIN (par $1.86 a sovereign)Demand. 4.20% 4.-0% 8.51%Cables . 4.1Í1 4.-1 ft 3.61%60-d bills (buy's) 4.17% 4.17*. 3.46*490-d bills (buy's) 4.15 »i 4.16 3.44V*.FRANCE (par 10.3 cents a franc)Demand . 7.99% 8.09 6.90%Cables . 8.00 8.0!) li 6.01BELGIUM (par 19.3 cents a. franc)Demand. 7.68& 7.78 li 6.22Cablos . 7.60 7.79 6.23SWITZERLAND (par 19.3 cents a franc)Demand .19.47 19.50 15.22Cables .19.49 19.52 16.25ITALY (par 19.8 cent* a lira)Demand .,. 4.52 4.5SI. 3.41Cables . 4.62% 4.59 3.42HOLLAND (par 40.2 cents a florin)Demand .36.75 36.87 81.25Cablea .36.80 36.92 31.35GSHMAN'Y (par 23.8 conta a mark)"Demand .68*4 .68*"4 1.39Cables .68*4 .68% 1.39 liI AUSTRIA (par 20.3 cents a crown)
Demand .04 .041¿ .26
Cables.04 .04 li .27

NORWAY (par 26.8 cents a crown)Demand .15.73 15.95 14.95
Cablea .16.78 16.00 15.00SWEDEN (par 26.8 cents n crown)Demand .24.95 24.90 19.70
Cables .25.00 24.95 19.75

DENMARK (par _*'.S cent.« a crown)Demand .20.15 20.75 15.15
Cables .20.20 20.60 '15.2*0

SPAIN (par 19.3 oents a peseta)
Demand .14.89 11.94 12.m
Cables .14.90 14.95 12.93

PORTUGAL (par 10S 05 cent** an escudo)
Demand. 8.25 8.50 10.20
Cables . 8.25 8.50 10.25

GREECE (par 19.3 cents a drachma)Demand . 4.25 4.25 7.38
Cables . 4.710 4.30 7.4*1

POLAND (l>ar 23.S oents a mark)
Demand .03*. .03% 17
Cables.03 Is .03 li .17%CZECHO-8LOVAKIA (par 20.3 cents a
crown)

Demand. 1.88% 1.81 1.16
Cables . 1.7,5% 1.31 1.17J GO SLAVÍA (pa." 20.3 cents a crown)
Demand .39 *i .39li .73
Cablea .39% .89% .74

RUMANIA (par 19.3 cents a leu)
Demand .R2% .84 1« l.H
Cables.83% .84 % 1.15

FINLAND (par 19.3 cents a mark)Demand . 1.98 1.98 2.41
Cables . 1.96 L9* 2.46

F.-JÎ EAST
CHINA (Shancbal par unsettled)Demand .77.60 77.50 72.60
Cablea .78.00 78.00 T3.00

CHINA (Hon*** Kong par unsettled)Demand.65.60 65.60 56.25
Cables .65.75 66.75 66.35

JAPAN (par 49.8 cent» a yen)
Demand .48.00 48.00 48.'.6Cables .48.25 48.25 43.87%INDIA (par 48.65 cent« a rupee)Demand .28.25 28.25 26.00Cables .28.60 28.50 26.60STRAITS SETTLEMENTS (par 56.8 ce»te
a dollar) *

Demand .49.00 49.09 -

Cablea .49.25 49.26 -

fui: AMERICAS
ARGENTINA (par 42.44 cent» . paperpeso )
Demand .33.75 83.63% 34.25Cables .33.87% 36.Ü21Í 34.37%BAAZIti (par 32.45 cents a paper mtlreia)pen.and .18,00 13.00 14.12%Cables .13.1214 13.12% 14.25PERU (par 14.86 a pound)
Cheeks . :*.-0 3.50 4.01ECUADOR (par 48.Hi) cen's a sucre)Chocks .23.80 23.SO -

CHILE (par 36 6 cents a poao)
Chocks .10.76 10.75 13.87%URUGUAY (par 103.12 cents a peso)Checks .70.68 70 75 75.76

VENEZUELA (pai 1.9.3 cents a bolivar)
('nti.*(ihpi t-tehftT-ffe ¦* ¦¦- *¦'.-¦' runda

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright, 1521, Now York Tribuna Inc.)

Stocks

Yesterday
Railrond stork» ...... 88,700
Othar stocka. 505,í*00AU «¡look . 094,500

Da? Year January 1 t« data
before «ft o 1921 1920 1919
84,300 142,300 33,246,600 47,687,800 91,893,200

435 600 1,278,400 13a.010.200 171,923,200 217,091,300
516,900 1,420,700 171,256,800 219,611,000 308,984,500

Yesterday
II. S. covrrnmrnt bonds.$10,349,000
Knilroml bonds . 3,104,000Oib,«r bond» . 4,943,000All bonds . 18,396,000

Bonds

Day before
$11,365,000

4,102,000
4,010,000

H',477,000

January 1 ta dm«
Year ace 1921 1920

$21,317,000 $2,078,704,000 $2,445,803,000
2,611,000 619,98-1,000 687,017,000
3,76ï ,r»0 773,316,000 731,406,000

27,689,000 3,477,004,000 3,764,226 000

Record of Stock and Bond Averages
(Copyright, 1921, New York Tribune-Inc.)

Stocks
Ranee Jan. 1

Yester- Day Year to date,
day before ago High. Low.

20 Iiailroad atocka . 63.75 64.25 60,20 67.35 67.40
30 Industrial stock«. 74.40 75.50 67.97 79.13 60.80
50 Stock» . 70.54 71.40 64.86 73,38 61.02

Ranee full
Year 1920

High. Low.
78.80 63.60
110.00 67.67
92.06 64.80

Bonds
10 Railroad bond* . 80.66 81.20 70.64 82.12 71.01 76.97
10 Industrinl bonds . 86.71 87.14 81.30 87.66 80.45 91.45
5 Utility bonds . 80.40 79.14 68.73 81.00 70.13 74.66

25 Bonda . 83.04 83.36 74.52 83.80 75.25 81.71
High. lA>~. Dir. Net1921. 1921. Rate. Sales. Open. High. Low. Close chge. Bid. Art.53% 26!'a . Adams Express . 200 49% 49% 49% 49%. 1% 49 60' 31934 11 . Advance Rumely _ 200 11% 11% 11! 2 11!/a-(- '/a 11 11%62 35 3 do pf . 100 35 35 35 35 . i/a 34 35%391/a 15'/2 . Ajax Rubber. 4600 15% 15% 16! 4 15%. % 15% 15%1% 1/4. Alaska Gold Mines.. 1400 % *»á % 1/4- 1/4 %1% % . Alaska Juneau . 600 % % % %- % ''/¦i59% 34 4 Allied Chemical _23600 57'.'-, 59% 57! g 67%+ % 573<8 573439% 28! 4 4 Ailis-Chalmera. 1200 38',? 38! 2 38 38 . % 38 38%65% 26% . Amer Agr Chcm _ 1600 29% 29% 293a ' 29%. % 29% 29%84 51 do pf . 100 58! 4 68% 67% 57%. 1/8 56% 5851 24«/a -- Amer Beet Sugar ... 200 27% 28 27 27 . "/2 27% 2865% 29% . Amer Bosch Mag ... 300 34«/'2 34% 34!/4 34!\. 2 34',4 35%563a 42 4 Amer Br Shoe & Fdy 200 53'/-: 53% 53' '_ 53'/2- 52% 54100 83% 7 do pf . 200 99!v 99''2 W/i 99%- 99'-'? 10035!-'' 23% .¦ American Can . 300 33% 3312 32% 32%. % 32% 3397 76% 7 do pf . 200 94 94 94 94 . % 93 94151/4 11614 12 Amer Car & Fdy ... 1100 144/8 144«/a 142% 143 . 1% 143 144116% 108 7 do pf . 200 113! 2 113!/a 113/2 113/2. 1 113 116«/a29 6',. Amer Chicle . 300 11 11% 11 11 - 10% 11/424% 16%. Amer Cotton OU_ 1800 23% 23/4 22% 22%. % 22% 22%67 35i/a do pf . 300 47 47 47 47.1 48 48" 48% 4/4 Amer Drug Synd ... 400 5 5 4% 4%. /. 4% 5137 113 8 Amer Express. 200 128 128 128 128 - 128 13062% «W/2 . Am Hide & Leath pf 300 60 60 59% 59%. 1% 59/2 6076% 42 7 American Ice . 200 74 74 74 74 + «/a 733/4 74'/a731/4 57 6 do pf . 100 68 68 68 68 .1% 67 7053% 21/4. Amer Inter Corp ... 3400 42% 42/4 40% 40%. 1% 40% 403/411% 7% 1 Amer La France ... 600 934 9% 9% 9%. % 9% 1062/2 17 . Amer Linseed. 1600 33/4 33% 32% 3234. 78 32/2 33/21011/2 73/2 6 Amer Locomotive .. 3600 100/2 101 99% 99/2. % 99% 99%10 3/a . Amer Safety Razor. 300 4/4 4% 4% 4%- 4% 4%14 4/2. Amer Ship & Com.. 200 5% 6% 6/a 5/2. /8 5/2 5%47% 29%. Amer Smelting . 1200 443/4 44% 44 44 . /2 43/2 4490 63/4 7 do pf . 200 88 88 87% 87%. /a 87*a 8935 18 3 Amer Steel Fdy _ 600 33% 33% 33% 33/4. /4 33 33/496 47% . Amer Sugar . 14600 51 51 49% 50%-- % 50% 60/2107/» 67/a 7 do pf . 1700 80/2 81 78% 793/4. 1/4 79% 8088 28/a . Amer Sumatra Tob.. 4600 31% 32% 30% 30%. 1/a 30% 3191 64% 7 do pf . 200 66/2 66/2 66!4 66/4+ % 65/2 69II9/2 9534 . Amer Tel & Tel ... 3200 114% 114% 114 114 . /a 114 114/,13634 111/2 12 Amer Tobacco . 800 131% 133% 131% 133!¡H- /4 133 133/4131/2 110 12 do B . 200 128 128 127 127 .1 127 12899/2 86 6 do pf new . 200 95% 96 95!% 96 .1% 95 98%83! 2 57 7 Amer Woolen . 1600 81/8 81/8 80 80 . /a 80 80! 239% 20/£ Amer Writ Paper pf 300 27 27 27 27 . % 26 281438 634. Amer Zinc . 800 13/4 13/4 12/2 12%. 1 12 12'/a40% 22% . do pf . 200 38 38 38 33.1 37 38'/a50 31% . Anaconda . 8600 48% 48% 4734 48%+ % 48/8 48%49% 24 4 Assoc Dry G00A1 ... 1200 4>>% 50% 48% 49%+ 1% 49/4 49%107% 91 6 Associated Oil . 100 103 103 103 103 .2 102/2 10394 76/4 6 Atch, Top & San Fe 2400 93% 93% 92 92.1 92 9388 75! 2 5 do pf . 600 86 86! 8 86 86 - 88/a 86/491 77 7 Atlantic Coast Line. 200 90% 90% 90 SO + % 89 90
76 18 . Atl, Gulf & W I_ 8700 32% 33 30% 31%. 1% 31 31%44% 15%. do pf . 900 23 23% 22% 22/2. 1 22% 2'}24% 10 2% Atlantic Petrol . 200 24% 25 24% 25 . % 24% 25%13'% 8% . Austin Nichols ..... 1300 10 10 10 10 + /2 9% 10%70 50% 7 do pf . 803 64 65 64 65+1 65 70%15 10 1/4 Auf» Sales Corp pf.. 300 14 14 14 14 + % 13% 14
98% 62% 7 Baldwin Loco Co .... 10600 97% 97% 95% 95%. 1% 95% 95%105 65 7 do pf . 100 104 104 104 104 - 104 104/-42% 30%. Baltimore & Ohio .. . 2C0 35% 35% 35 35%. % 35 35%563/8 47 4 do pf . 600 52% 53% 52% 53%+ % 52% 53!.<41 30 . Barr.ett Leather _ 100 37% 37% 37% 37%. 3% 33 35
62% 39% 5 Bethlehem Steel _ 100 52% 52% 52% 52%. % 51 53
65 41/2 6 do Class B. 2600 66% 56% 557a 56 . % 55% 56/99% 88 8 Brooklyn Edison _ 1C0 98 98 98 93 .1% 97 99/14% 634. Bklvn Rap Transit.. 1C0 6% 634 6% 6%. % 6%' 7
10 3% . do ctfs . 200 5% 5% 5% 5%. % 5% 7
76% 51 . Brooklyn Union Gas.. 100 72% 72% 72% 72%. 1% 71 74
7% 3 . Booth Fisheries . 2C0 6/4 6% 6% 6%. % 6% 6/46% 33 . Brown Shoe Co. 200 43 43 43 43 . 1/4 40 45

122% 81% 10 Burns Bros . 1200 120% 120% 119 120%. % 120% 1203,,
90 88 7 Bush Term Bldg pf. 100 88% 89% 88% 89%+ % 88% 89/56% 55 7 Brit Emp Steel, 1st.. 200 56% 56% 66% 56%- 56 56/22% 22% . do 2d . 200 22% 22% 22% 22%- 22 23
6% 334 Butte Copper & Zinc. 600 5% 5% 5% 5%. % 5% 5^:22 10% . Butte & Sup Copper.. 600 19/a 19% 1834 19 - 18% 19
33% 14%. Butterick Co. 1600 33% 333/4 33 33 . % 31% 32
19% 734. Caddo Oil. 4600 13 13% 12% 12%. % 12% 123/74 63% 6 California Packing.. . 200 70 70 69% 69%. % 69% 70'/50% 25 California Petroleum. 6100 49% 49% 48 48%. 1% 48 48'/88 68% 7 do pf . 200 85% 85% 85% 85%. 1% 84% 86
7% 334. Call Lead & Zinc_ 200 6% 6/4 6 6 . % 6 6!'60 41%. Calumet & Arizona.. 200 56% 56% 56% 56/2.2% 55% 69

123% 101 10 Canadian Pacific... 36CO 121 121% 119% 119%. 1% 119% 120
15% 11%. Carson Hill. 400 11% 11% 11% 11%. % 11% 12'/43% 22%. Central Leather . 1600 30% 30% 30% 30%. 3,4 30/8 30&
96 57%. do pf . 300 63% 63% 63% 63%. % 63 84'/36% 23 . Cerro de Pasco. 1600 3434 34% 343/8 34%. % 34% 34?86 38% 6 Chandler Motors _ 4400 50% 5034 49% 49%. 1?à 49% 493,65% 46 4 Chesapeake & Ohio.. 100 58 56 56 56 . % 55% 56'/16% 1534. Chic & East 111 w i. 1CO 15% 15% 15 15 . % 15 15'/37 33%. do pf wi. 1200 35% 35% 35% 35%. 1% 35% 36
9% 63/8. Chic Gt Western. 600 6% 6% 6% 6/2- 6% 6s.20% 14 do pf . 100 16% 16% 16% 16%-«- 16% 1731 1834 . Chic, Mil & St Paul. 8600 19 19 18% 18%. % 18% 18?46% 3C% . do pf . 5200 31% 31% 30% 30%- 1/8 30% 30=71 60% 5 Chic & Korthw'n_ 3600 66% 66% 66% 66%. % 66% 66!110 95 7 do pf . 600 104% 104% 103 103 . 1% 102 10335 22%. Chic, It I & Pac. 1600 32% 32% 31% 31%. % 313/4 3289% 68% 7 do 7% pf. 7100 86 86 85 85 + VB 85 85!77 56% 6 do 6% pf. 600 72 72 72 72 . % 71 71!57% 32 C, C, C & St Louis.. SCO 55% 55% 55 55 . % 62% 64^16% 9 Chile Copper. 4700 15% 15% 15% 15%. % 15 15'29% 19% . Chino Consol Copper. 1600 27% 27% 26% 2634. 1/, 26% 2743% 19 4 Coca-Colo . 1400 40% 41% 40% 40%. /a 40 40'32% 22 . Col Fuel & Iron. 400 25% 25% 25% 25%. 1/8 25 2646% 27% 3 Col & Southern. 300 39% 39% 39 39.1 38% 40j 123/4 2% . Colum Graphophone. 3600 3% 3% 3% 3%+ % 3% 3'62% 9%. do pf . 200 13% 13% 13% 13%+ 34 12% 13"'j 67% 52 6 Col Gas & Electric... 260O 67 67 65% 65%. 1% 63% 65-56% 283/4 4 Com Tab Record. 3600 55 65 53% 53%. 1% 6334 5312 % . Consolidated Dist _ 2C0 1 1 1 1 + ¡4 1 \i61 13%. Consol Cigars. 200 24 27 24 26 + 1 25 2680 53 7 do pf . 200 60 60 60 60 + % 61 62;95 77% 7 Consolidated Gas _ 1600 9334 9334 63 93 . % 92 9321% 1234. Consol TextUe. 4200 15% 15% 14% 14?4. % 14% 1466 34% . Continental Can _ 200 47 47 47 47 . % 46% 48100 82% 7 do pf . 100 100 100 100 100 - 100 10499% 58% 4 Corn Products . 13600 98! 2 98% 97% 97%. % 97% 97:112 96 7 do pf . 200 112 112 112 112 - 111/2 115144% 22% 2% Cosden & Co. 1'900 38% 38% 36% 36%. 1% 37 371107% 49 4 Crucible Steel . y400 66 66 65 65 . 1/a 643-4 6591 77 7 do pf . 100 86% 86% 86% 86%. % 86' 8633% 10%. Cuban Amer Sugar.. 200 13% 13% 13% 13%-¦ 13/a 1426 5% . Cuba Cane Sugar ... 5800 6% 6% 6% 6%. % 6% 667% 13%. do pf . 200 14 14 13% 14 . /, 13% 1459% 23 4 Davidson Chemical 6700 55% 55% 52% 53 . 2% 5234 54110% 90 9 Delaware & Hudson. 300 107 107 106% 106%. % 106 107249 93 6 Del, Lock & West .. 2600 117 118% 116% 116%. % 116% 117100 93% 8 Detroit Edison . 50 99% 99% 99% 99%-'" 98 992534 16 . Elk Horn Coal . 200 17% 17% 17% 17%- 17/, 189% 2% . Emerson-Brant . 200 2% 234 2% 2%- 2% 340 15%. do pf . 200 21 21 21 21 + '/s 20% 2381 52 5 Endicott-Johnson ... 2s00 80 80 78% 78%. 1/8 78% 78IO6/2 89 7 do pf . 600 IO434 105 10434 105 . 1% lOV , 10515% 10 . Erie . 700 10% 10% 10% 10/4. l/a 10% 10223/4 15%«- do 1st pf . 1200 16 16% 15% 15%. % 15% 1615% 10 . do 2d pf . 300 10% 10% 10% 10%+ % 10' 4 1082% 44% 8 Famous Players _ 13600 79% 79% 78 78.1 78' 7897 74% 8 do pi . 1200 96% 97 96% 96%. % 96 9643% 21 4 Fed Min & -Smelt pf 300 38 38% 36% 38 - 37 3819% 8% Fisk Rubber Tire ... 3300 12% 1234 12

"

12%. % 12 1220% 9%. Freeport Texas . 800 14% 14% 14% 14/8. 1 1414 165 % Gaston Williams _ 2600 /a % /e %- l/g78% 39% . General Asphalt ... 126C0 67% 68 65% 66 . 2% 66 66143% 109(-2 8 General Elec Co _ 1400 140 140 136% 136%-«- 4% 136% 13716% 9% 1 General Motora . 5600 11 11 10% 10%. % 10% 1175 60 6 do 6% deb. 1100 73 73% 723/4 72%. 38 72% 7284% 69 7 do 7% pf. 100 84% 84% 84% 84%. % 84% 8444% 26% Goodrich, B F. 300 36 36 35% 35%. % 35/> 3586 62/2 7 do pf . 100 8ù 85 85 85.1 83
~

3£16% 8% . Gray Davis . 200 13% 13% 12% 12%. 1 12% 1379% 60 7 Gt Northern pf - 1500 75% 76% 75 76 . /2 7434 7t35% 25% 4 Gt North Ore subs 100 31% 31% 31% 31%. % 31% Si29% 18% . Greene-Can Cop _ 600 28 28 27% 28 + /a 28 2C112 5% . Gulf Mob & North.. 400 5% 5% 5 5 . »% & è
26 17 . do pf . 600 17 17 17 17 - . 1750% 25 . Gulf States Steel . 3C0 46% 46% 48 46.1 45 4513% % . Habirshaw Electric 2600 1% V/4 1% 1%_ % 1 182 50% 4 Hask A Bark Car C» 300 80 80 79% 79%_ 7914 8(88 40% . Houston Oil. 3600 79% 79% 77 77%. 2 77% 7£163/4 10% 1 Hupp Motara. 100 11% 11% 11% II34+ % 11% r100% 85% 7 Illinois Central . 200 98% 98% 98 98 . % 98 9<7% 2 .60 Indiahoima . 1100 4 4 334 3%. % 3% j'5% 7% . Indian Refining - 200 8% 8% 834 8%. % 7/a j57 33% . Inter Agriculture ... 100 33 33 33 33 . 1% -J 3,42% 29%. Inspiration Copper... 2600 40 40 39 39 .1% 39 4<5% 1% . Interb Cons Corp- 100 1% 1% 1% l/4__ l/A -\y.16 3% . do pf . 100 3% 3% 3% 3%-' 3% <100% 67% 5 Inter Harvester - 1600 83 83 821 ¦¦> 82/. 1 82' » 8'29 21 2% Inter Cement. 100 27 27 27 27 '. % 27' -17% 7% . Inter Mcr Marine... 200 14% 14% 14% 14%. % 14/8 1«67% 36 6 do pf . 2600 64% 64% 63 63 .1% 63' 6«*2 26 . Inter Motor Truck... 300 28% 28% 28 23 -_ 27% 2176 63% 7 do 1st pf. 600 73 73 72% 72%+ 34 72i , 7733/4 38%. Inter Paper . 27CO 54 54 52% 52! 4. 1% 52 5;75% 67 9 do pf stpd. 400 70% 70'2 70 70 _ 1 70 717 11%. Inter Nickel . 1100 12% 12% 12% 12%. % 12 |;

fUgh. Low. Dir.
1921. 1921. Rate. Sales. Open. High. Low.

Net
Close chee. Bid. Ask.

20 5% . Invincible Oil .20100
4-1/4 2 . Island Oil . MOO
121 i 4 . .lewcll Tea . 600
37% 141/2 . Jone» Tea . 100
9 41/- Kansas li Gulf Co... 1600

54*3 32! 2 4 Kelly-Springfield _ 3600
2734 16 . Kcnnccott Copper 9600
17% 8/4 . Keystone Tire . 19200

177 130 6 Kresse, S S.
53' '2 32 . l.--,<-k»-,v>'.iii--i Steel

40 . Laclcde ("a:- .

2 Lcc Rubber & Tire.
3% Lehigh Valley .
7 Lig & Myers Tob pi..
7 Lima Locomotive
. Loew's, I no .

7 Loose-Wile« Bis 1st pi
2 Lorillard, Pierre
4 Mnckay (Jos pf.
1% Manhattan Shirt
2 Martin I'arry .

Matheson Alkali Wk*
Market Ht l{y prior pf
Mariand Oil.
Maxwell Mot Co B.
May Depart Stores.
Mexican Pelrol ....

57%
30
60-*4
110
102
21%
987*3

1641.2
62
3634
21
24
45%
30%
15%

114
16714
23
16%
33%
14%
74%
3'/-i
5'r.t
9%
26%
231/4
491/8
61
100

171.7
47'. j
97/<
64
10
93i,
136
53
18
13
11% .
27 .

121.3 -
8 .-

6512 8
841/2 12
1534 2

100
100

2600
100
100 25! 2
300 14%
1100 107

22600 115% 115'/2 112/2 112%. 2% 112% 112%

63 7
% -

2% -
8% .

223/4 .-

16 .

33/, .
43 3
92% 7
12% .
11% .

105 7
15 .

795_) 44% 7
5% % .

26 6

3C
120
365.

65
6%
15%
76
23/2
23! 4
33
104%
46
4112
%

83/4
39
30%
148
16
85

19%
68
50%
793/8
713/4
41% 32%
17
12
62
23%
3514
33%
42!/,
88
141
78
66
341/j
32

Miami Copper. 29C0 2/ 27 26%
10 1.20 Middle States Oil .. 2700 13/- 13% 13%
22 . Midvalc Steel . 2200 27% 27% 27
6 . Minn & St L new.

M, St P & S S M.
Mo, Kan & Tex ..

do pf .

do w i .

do pf w i .
Missouri Pacific

do pf .

Montana Power ...

do pf .

Montgomery Ward
National Acme
Nat Biscuit pf ...

Nat Cloak & Suit
do pf .

Nat Con & Cable
Nat Enamel & Stp
Nat R K Mex 2d pf
Nevada Con Cop
N Y Central. 1400
NY.NH-ll...
N V, Ont Si West
N Y Shipbuilding
Norfolk & Western
North American
do pf .

do rts .

Northern Pacific
Nova Scotia Steel
Orpheum Circuit
Otis Elevator ....

Otis Steel . 1600
do pf . 3C0

Pacific Develop . 300
Pac Gas & Elec ... 900
Pacific Oil . 23600
Pan-Amcr Petrol ... 8700

do B. 1900 47%
Pennsylvania RR 3700 33%
Pcnn Seab Steel 2600 11 '-4
Peoria & Eastern 1400 10%
Peo Gas & Coke. 3900 61%

9 .

64% 5
12 .

16 2
13 4
88% 7
32/4 3
31% 3
% -

6II/4 7
20% .
14 2
87 8
8 .

391-2 .
4 .

46/4 5
271/2 3
38%
34%

3600
303
100
600
1600
9C0

2400 % % %
2600 79% 79% 78%
300 23% 23% 23
300 14% 15% 14%
300 126% 126% 126% 126%4

% 78% 78%
% 23% 24
% 14% 15%!
% 123 126
% 10% 11

43

¦3

6
2

6% .
8 .

33% .
15% .
26% 3
16 2
9% .

21 .

5% .
30% .
52 5
20% .
23 .

Père Marquette . .

Philadelphia Co ..

Phillips Petroleum.
Pierce Arrow
do pf

Pierce Oil . 7400
do pf .

Pittsburgh Coal ..

Prod & Ref.
Pitta & West Vs.

16% 12% 1% Pond Creek Coal...
96
104
70%
114%
51%
40%
94%
26%
16
89%
55
57%
38%
75
73%

Pressed Steel Car.
do pf .

Pub Ser Cor of N J.. 100 63 65 63
Pullman Co. 140O 1073,4 108% 1073/4 103%-'
Punta Alegro Sugar.. 300 28 28 27% 27%
Pure Oil . 2200 38% 38% 37% 37%
Rway Steel Spring...

48 .

80 7
54 4
873/4 8
24% .
21% 2
67 8
19 1.35 Rand Mines
11
60% 4
36% 2
38% 2
17% .
4734 7
41% .

96% 75% 7
24% 5 -

18 .39%
69%
5%
25%
41
6%
7%
12%
98%
104
25%
9%
49
28%

101
103
24%
60
97%

40% 5.20 Royal Dutch. 2600 51% 51%
1/4
19% .
28 .

2% -
2% -
4/2 .
54% .
85 7
12% .
4% .

Santa Cecilia Sugar.
St Louis & San Fr.
St Louis Swn pf.
Saxon Motors .
Seaboard Air Line.

do pf .

Sears Roebuck. 13700
do pf . 10O 89% 89%

Seneca Copper . 1400 22% 22% 22
Shat & Arizona. 600

30% .74 Shell Trans & Trad. COO
16%. Sinclair Oil . 14600

Southern Pacific _ 3600
So Porto Rico Sugar. 300
Southern Railroad...

do pf .

Standard Oil of Cal.
Standard Oil of N J.

67% 6
26 .

17% .
42 .

67% 4
192% 124% 5
114 1051s 7
37 21 2
46 25% .
93% 43% 7
103%
10%
13/4
48
253/4
37
11
48
27%
36%
20%
72
27%
13
75
25%
131%
34 19
104 92
106% 100
106 46
47

207
12%
26
19
27/4
74%
63%
62/d

83 7
3 .

3% .
26 .

2 .

32%
6% -T

29 3
16% .
153/4 1
12% .
45 6
15 .

6
57 8
15% -

111 10

do pf
Submarine Boat .
Superior Oil .

Superior Steel.
Temtor C & F.A...

2 Texas Gulf Snlphnr.. 12600 3638
Tenn Cop & Chemical 14C0

2700
12600
4700
100

6600

Texas Company ....

Texas & Pacific.
Tex-Pac Coal & Oil. .

Third Ave Rway...,
Tobacco Products
Toi, St L & W pf ctfs
Transcontinental Oil.
Union Bag & Paper.
Union Oil . 1400
Union Pacific.

. United Alloy Steel...
7 Union Tank pf.
7 United Cig Stores pf.
. United Drug.

36% 3% do 1st pf.
95% 8 United Froit.

United Rway Invest.
do pf .

U 8 C I Pipe & Fdy.
U S Food Product**. .

U S Indust Alcohol.
U S Realty & Impvt.
United Retail Stores.
U S Rubber. 160O
U S Steel. 18700
Utah Copper. 32C0

100 203,4 20% 20% 20%+
Roy Consol Copper.. 1700 15 15 15 15 .

Reading . 9600 73% 73% 72% 7238..
do 1st pf. 300 43 43 43 43
do 2d pf. 1100 45% 45%

Rem Typewriter. 600 24% 24%
do 2d pf. 60O 50

Rep Iron & Steel_ 1600 52%
do pf . 200 84%

Rep Motor Track_ 200 7%
Reploglo Steel.

600
600
300
6C0
300
ICO

1?'
21%
32%
23/4
3
43/4
57%

400
200
4600

38%
22%
80
33

1700 184% 184% 181
do pf . 300 113% 113% 113% 113%.Stewart Warner _ 600 24 24 24 24 _

Stromberg Carb .... 1400 35% 36% 35 35 .

Studeboker . 126C0 81% 81% 80% 80%. 1«
300
1400
200
300
600

99% 997» 99-"
4 4 4
7 7 7
28% 28/4 28

10/
47
26%
29

4
37
10%
47
26%
29

25% 25%
27% 27%. 13

14% 14% 14% 14%+ £

63% 64% 62% 62%. *j300 23% 23% 23% 23%2600 11% 11/4 10% 10%-71 71 71 .71' .
19% 19% 18% 183/4.

6 .

17 .

11% -
8% -
35% .
41% -
46% 6

79% 40% .
86% 70% B
66% 41% 2
41 25% .
42% 20% .

1023,4 573/4 .
9% 5% .

6%~-
18 .

600 126% 126% 125% 125%- 1% 125% 125%100 25% 25% 25% 25%- % 25% 25%300 103 103 103 103 - 103 103't300 102% 103 102% 103 -
300 71 72 71 72 +1300 44% 4434 443/4 443.4.600 1-5 125 123 123' .
800
1700
300
300

1400
900

13600

9
24%
72
11%
21
30%
94
51%
47
11%
17%
44
18%
10'-..
42

"

134
55%

Vanadium Corp
Va-Car Chemical
do pf .

Vivaudou.
Wsbash .

600

do pf A. 400 20% 20% 2049% 2% Well» Fargo Express
8% . Western Maryland
''' do 2d pi.

Western Pacific ...

Western Union Tel
Westlnghouse Mfg.
Wilson Co .

Wheeling *_ L Erie.
White Oil . 1700
White Motors . 700
Wick_'ù'e-'*ipencer ... 1400
Willys Overland . . .*. 1300
do pf . 300

16% .
76 7
38% 4
27% 5
6% -
7 .

29% 4
8% .
.*% -

23 .

105 8
30% 4

200
100

29% 2934 29Woolworth . 800 133% 133% 13-% 133%-Worth Pump & Mach 600 45% 45% 45 45 _ 1
Stocks Ex Dividend

Date. Company. Per Ct.
Pee. 24 -Albany & Susquehanna. *
Deo- 22 - Allegheny & Western GUI..D Ulls-Cbalmers Míe. pfDec. 2 .'. '.lean Brake Shoe .v Pdj

¦"¦nu» mwJUfrt .

Doc. 23.Chic. * Northwestern. 2%Dee. 22. do pf. 3%Dec. 23.Computlng-Tab.-Roc, Co. 1Dec. M.Fisher Body Ohio pf. 2Peo. 24.General Cigar <!**b pf. 1-V»Pec. 33.Ooodrloh Co i>f. ! *¦«Deo. 84 International Harvester Co... i 't IDec. 34. do com. stock.D ..¦. Island Creel '.oa\ '.aDeo. do pi .,.. 1Up . m Co. 3
¿t.«-» ju-p--iuj*.pia Mi Mat&M.»«-m -uà-

Dec. 23.Pond Creek foal Co . ***»Pec. 24.Seaboard National Dank. "ÎDec. 24.Western Union Tel Co. littDec. Î3 Worthington P & M, pf, A.. I «Dec 23. do pf, B. ! 14

Hudson & Manliattuii Earnings
The H-.i I.-'ppj & M inhattaii Railroad

_-scUU'.***<U *«_¦'*..-.¦'..... £«* ^.uvJUBJiJU.- At*-"** i

revenues of $901,167, compared with
(845,649 a year ago. Operatin*.- expenses
and taxes were ?4y8Jlü't, against $148,-
25i*. Balance, after charge!*, including
full iniereKt on cumulative adjustmentincome bonds amounting tu $137,935
por month, tot-led ¡j*66,0_0, compared

In Wall Street
A Christmas Market

Observers who have been forecasting:
a reaction for the last fortnight yes¬
terday could say "I told you so. Per¬
haps they had reasoned on the mar¬
ket's action in past years. The public
has been accustomed to look for ri3ing
prices right up to Christmas, but tni
records show that their expectations
have not often been realized. i hose
who bought stocks with the intention
of making enough to buy Christmas
presents usually have ended up by
taking a loss. As to yesterday s de¬
cline, however, it should be remem¬
bered that the market has advanced
steadily for more than two months,
with scarcely a reaction. One was due
on technical considerations alone.

Middle States Oil
.Subsidiaries of the Middle States and

Imperial Oil corporations, either joint¬
ly or severally, are now drilling thirty-
one wells, of which twenty-eight arc

offsets and. three near oil development,
according to C. N. Haskell, chairman of
the boards of the two companies.

(
In

speaking of the outlook for 1922 Gov¬
ernor HaskeM added: "As a whole, the
«.il industry came through the period
of readjustment in good shape, and
1922 should be a prosperous year. De
velopments in the fields where we op¬
erate have lately been most encourag¬
ing. Por instance, on December 10 lasl
the North American Oil and Refinim;
Company, of which our Imperial is a

considerable stockholder, discovered a
deeper sand at 3.500 feet un the B. F.
Scott farm in the South Bend field,
northern Texas, the well going strong
above 4,000 barrels daily. This held
heretofore has been producing from
sand at 1,300 and 2,200 leet. On these
two shallower sands the Middle States-
Imperial group has some thirty-two
wells scattered over a total of 900
acres lying east, west and north of the
Scott farm. Immense value is added
to these holdings by the discovery of
the deeper sand of such producing
value."

American Sugar Financing
Wall Street swarms at times with

idle gossip, but a good many times it
has the right line on thing«;. A case
in point is the American SugaV Rcttn-
ing Company financing, which has at
last come to pass. For several months
the financia! community has insisted
that the company must come into the
market with an issue of bonds in order
to take up its floating debt consisting
of bank loans. This has at times been
a depressing influence upon the com¬
pany's outstanding stocks. The news
yesterday that an issue of $30,000,00<J
Hfteen-year 6 per cent general obliga¬tion bonds has been purchased by a
banking syndicate therefore did not oc¬
casion much surprise yesterday. The
company has saved money by waiting,
for it is now getting much more advan¬
tageous terms that would have, been
possible earlier in the year. American
Sugar common stock declined % yes¬
terday, although the announcement of
the financing did not come until after
the close of the market.

Bank of Montreal's Showing
The Bank of Montreal, according to

the annual statement just issued,shows an increase in its total of im¬
mediately available assets from $289,-
1!0,508 to $290,S96,296 during the last
year, while its liabilities have de¬
creased $42.747,050. The ratio of call
and time loans to the total depositshas also materially improved in the
bank's favor. Whereas a year ago the
total deposits exceeded the call and
time loans by $96,240,135, currently the
total deposits exceed call and time
loans by $107,974,115. The effects of
deflation upon general business are re¬
flected in the deposits of the bank not
bearing interest declining from $111,-739,215 to $88,618,100. The amount of
savings deposits stands at $317,935,871,compared with $322,578,613 a year ago.Total assets of the bank now stand at
$517,403,162.

The Next Phase
In the judgment of many of the in¬

vestment experts of the Street, one ofthe next phases of the market willhave to do with the refunding of high
ecu pon rate issues which were boughtwhen it cost a great deal more to bor¬
row than it does at present. In the
case where outstanding issues arecallable before maturity it will be tothe advantage in many cases for theborrower to take up the high rateissues through the sale of bonds bear¬ing lower rates.

Texas & Pacific
_^^Officials of the Texas & Pacinc*RÏÏFf-

way have no information regardingreports of a compromise of the long¬standing Missouri Pacific suit, which
was decided partially in favor of theTexas & Pacific a few months ago.This suit grew out of the ownershipby the Missouri Paciiic of practicallythe entire issue of Texas & Pacificsecond mortgage income bonds and thedebt of the Texas & Pacific to theMissouri Pacific on demand notes. TheMissouri Pacific has appealed the suitand the appeal is expected t«> come upfor hearing about the third week ofJanuary.

Mexican Petroleum's Production
Recent production figures of theMexican Petroleum Company seem togive the lie to the pessimistic, predic¬tions of an early exhaustion of theMexican oil wells. The company's out¬put in November, according to figure*made public yesterday, was 5,641,883barrels, daily average of 186,000barrels, and the largest production of

any month. Of the November produc¬tion, Mexican Petroleum exported2,960,050 barrels, while 2,681,833 bar¬rels were delivered to other companiesby pipe lines at inland Mexican points.None of the deliveries or export»credited to the company last month
came from storage.

Ajax Rubber Meeting Called
^
Stockholders of the Ajax RubberCompany are asked to attend a spe¬cial meeting on January 11, for the

purpose of authorizing the issuance ot.>3.000,000 first mortgage fifteen-vear 8per cent bonds, and to ratifv a changein the capitalization from the presentauthorised 400.0"0 shares of $50 parvalue to 500,000 shares of no par value.In a letter outlining the developmentsleading up to the new financingHorace De Lisser, chairman of theboard, said it was made necessary topay off bank loans maturing on "De¬cember 1. Although the new stock isbeing offered to shareholders at $12.50a share the present net book value ofthe entire proposed issue of stock isplaced at over $19 a share, without anyconsideration for good will, trade¬marks, etc.

Car Loadings DropLoading of revenue freight duringthe week ended December 10 totaled742.926 cars, or a reduction of 4,528from the previous week, according toreports compiled by the car servicedivision of the American Railway As-sociation. The falling off, comparedwith the corresponding week of"l920,was 95,027 cars. Small increases werereported in the loading of all commo¬dities during the week ended December10, contrasted with the preceding week,except merchandise and miscellaneousfreight, which includes manufactured!products. Loading of this last named!class of freight totaled 461,741 cars,!compared «with 470,914 the week before.Compared with the corresponding week
a year ago, however, there was ¿» in
crease of 3,500 cars. The totj *' ofloaded but unmoved freight cai ' on jDecember 9 was«12.25S, against 1 11
a December 2 and l<>,372 on Novei er

25. thf latest reported total 7..'!3
were held because of inability of con-j.ign«;«'s to receive them. 2,585 were h'^d '
¿91 j.tcoualgnmcuî and only 2'¿1 wçîs

Flatbash Water
6s, 1931

Hudson Navigation
6s, 1938

Nassau County Water
S3, 1923

Ward Baking
6*7, 1937
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A First Mortgage Bond
Still Yielding 8%

WELCH GRAPE JUICE CO.
8't Bonds

are a

First Mortgage
on ell the assets of this itrongljr
intrenched company which, estab-
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held up by the inability of the roadl
to move them.

Burlington's Nef* Issue
Hale Holden, president of the Chi¬

cago, Burlington & Quincy. was quoted
yesterday in Chicago dispatches as say¬
ing that the company'*- applicatii
the Interstate Commerce Commi
to issue $30,000,000 first and refu
mortgage bonds is part of the UMia!
routine of all railroad. In sera-ring
capital for additional property. "Addi¬
tions und betterments, he states,
"covers the usual program of enlarge¬
ments and other items for increasing
capacity, including completion of the
new Chicago freight house on Cana.
Street, and other expenditures adjacent
thereto and incident to the Chicago
Union Station piogram; completion or
track elevation through Aurora, UU
and construction of the first u

large locomotive shops in Denver.

Fire in Boston Exchange
BOSTON. Dec. 21..The BoatonSto«

Exchange was forced to suspend trad¬

ing thirty minutes this afternoon by
fire which burned out wires in t:
ment. The property damage was tr¡vi*.
The exchange ticker service tva« ¦»

out of commission.
-». -

Paris Market Heary
PARIS, Dec. 21..Prices were hear**;

on the Bourse to-day. Three per cent
rentes, 54 francs 66 centimes.^ re¬

change ors London. 5_ francs 87
times. Five per cent loan, 80 francs
20 centimes. The dollar was quoted a-

12 francs 43 centimes.

London Market Dull
LONDON, Dec. 21.--T.%ding was dir.

on the Stock Exchange tc-_ay. Bar gol«
was quoted at 97s Id; money was loanei
at 2% per cent. Discount rates were-

Short bilis. 3'_ per cent', three-**-*'. "

bills, 3% per cent.
The Stock Exchange here will

closed December 26 and 27 and Jan¬
uary 2, Christmas and New .ear holi¬

days.
Closing stock quotations:

rorifKil«, mone-f. .* pl-oufavlü».II»
Brit b", loan... »*' '* M K * *

, , Y C-Dtral '

Atchino**.10» Norí & W".-*-'
B &O. «I K>at & v-1
Cuna-lian Pac.143 U'entisylvanls »

O A O. 6« ¡Heai1:n-f
C art Westn.... 1 Soutlm R.v. J*
Bt 1'aui {- Sonthn Psç ..-,,:

Eric 1Î'** TTalow Parlfl** ¦» .*

do i_t pf. 1 a st< e,
Grank Trunk... 1VÍ, D<* Beer». J »

XU C?otr*l.._1.-_UI_( ilUo-1 Mia!* «_x »*..,


